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3aBenyromui kadenpow «Oomnx 

3KOHOMHYCCKHX Hayk> TallikeHTCKoro 

@yvHaHCoBOrO MHCTHTYTA, KAH TM AaT 


Annotauma: B jaHHoi cTaTbe paccMaTpyHBaeTca, 4TO 
BHYTPeCHHHH JOUTOBOM PbIHOK MO2%KeT MIpaTb BaxKHY!IO POJIb B 
(pHHaHcHpoBaHHH TOCYyapcTBeHHbIX IIpoeKTOB HM Apyrux 
ipoektos. BuyrpenHve OuroBble pbIHKH MOMOraroT 
YKpeIJIATh JCHeKHbIe HM (MUHAHCOBbIe PbIHKH, YBCJIMYMBATb 
yacTHble cOepexKeHHA HU CTMMYJIMpOBaTb HHBeCTHIMH. 
ObdexTuBHbit TOJITOBOM PbIHOK cmocoOcTByeT 
SKOHOMHYCCKOMY PpOCTy HU pa3BHTHIO 3a cueT Mepeqaun 
KallvTayia OT BKIaYHKOB K 3aeMIIMKaM. DTO MOBBbIlMAeT 
39PeKTHBHOCTh paciipeyereHua pecypcoB B 9%KOHOMHKe, 
TIOMMMO coOyeicTBHA QHHAHCOBOM cTaOWIbHOCTH 3a C4eT 
yIYYWieHHA TpPaHCMHCCHH JeHexKHO-KpeAHTHOM MOMTUKN. 


SKOHOMHYCCKHX HayK, JOWUCHT 


‘ K.rouespie Cu10Ba: PbIHOK  BHYTpeHHero youira, 
CryeHTKa OakajlaBpuata TallikeHTCKoro 

TrocyapcTBeHHble WeHHbIe OymMarnv, OeH4MapK, KpHBaA 
@yHaHcoBoro MHCTHTYTa 
shavkatkhamdamov17 @ gmail.com OXOWHOCTH, (HCKasIbHad TOUMTHKa, JeHexKHO-KpeqMTHaA 


MOJIMTHKA, PUCK, JIMKBUHOCTS, CTaKaH WeH, perysATOp pbIHKa. 
BBEJIEHHE. 


BaxkHOCTb JOJITOBBIX PbIHKOB JIA pOCTa 9KOHOMHKNH OOienmpH3HaHa. B yacTHOCTH, B IKOHOMHKe TaKOro 
pa3Mepa, Kak Y30eKHCTaH, MOTPeOHOCTb BO BHYTPeCHHeM OJITOBOM PbIHKe HMeeT OoNbUIOe 3HAdeHHe. 
Ha3pesa ocrpad HeOOXOAMMOCTE B CO3aHHH HalexHOrO WH THBepcH@UuLMpOBaHHOrO pPbIHKa JOJITOBbIX 
OOA3aTeIBCTB, KOTOpbIM MOF ObI 9~@eKTHBHO BEIMONHATh (PYHKUMIO PuHAHCOBOrO TocpeqHH4eCTBA. 
OhekTHBHbIN TOMTOBOK PbIHOK CIOCOOCTByeT 9KOHOMHYECKOMY POCcTy H pa3BUTHIO 3a CueT Mepeqaun 
KalluTaia OT BKJIa4YHKOB K 3aeCMIMKaM. ITO MOBbIMaeT 9P(PeKTHBHOCTA paciipeyeseHHA pecypcoB B 
39KOHOMHKe, TOMHMO cojeicTBHaA (bHHaHCOBOM cTaOWJIbHOCTH 3a CUYeT yJIyalIeHHa TpaHCMHccuH 
J@He*KHO-KpeqUTHOM MomMTUKU. Kpome Toro, OmbiT a3HaTcKoro (uMHaHCOBOrO KpH3HCa MOGepKuMBaeT 
B@KHOCTb PbIHKOB OOHTalHii, MOCKOJIbKY 4pe3MepHad 3aBMCHMOCTb OT OaHKOBCKOTO KpeMTOBAHHA 
MO%KeCT YBCIMYMTb CHCTCMHBIM pucK. 3a MOcIeqHWe HeCKOJIbKO JIeT pbIHOK OOMrayMi Y30exucTana 
OOWICA 3HAYMTeIbHBIX yCuexoB OarosapA pALy WHUWMAaTHB WeHTpasIbHOrO OaHka, MpaBHTesIbCTBa U 
J[PyrHX 3aMHTepecoBaHHbIxX CTOpoH. TeM He MeHee, XOTA AKTHBHOCTb Ha PbIHKe KOplOpaTHBHBbIX 
oOmmrauHi Bo3pocia, Ha pbiIHKe oOsMrauMi Y30ekucTaHa M0-mpexHeMy JOMMHMpyeT pbIHOK 
rocyapcTBeHHBIx OOsMraHnit. 
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XOpOWO pa3sBUTbIM TONTOBOM PbIHOK HeH3MeCHHO JOJDKeH HMeTb OLLYTHMy!10 TtyOuHy, WMpoTy, BBIOop 
WHCTpyMeHToB, ycToMunBoctb. IyOuHa pbiHKa yKa3bIBaeT Ha YPOBeCHb BeCJIMYMHbI, JO KOTOPOM OH 
MOxXKeT OOpabaTEIBaTb KPYIHble CeCIKU, He BbI3bIBAA pe3KUX H3MeHeHUH. I yOuHna pbIHKa OlpeyesiaetTca 
pa3sHooOpa3HeM y4acTHHKOB pbIHKa HM HeOAHOpoOAHOCTHIO HX oTBeTOB. LIMpuHa pEIHKa mpeycTaBena 
ClIpeOM H JIMKBUHOCTbIO Ha pbiHKe. Uem winpe clipe] MexK LY CIIPOCOM H TipeJIOKeHHeEM, TEM MeHBILLe 
JIMKBUAHOCT, H HaodopotT. Pa3BuTEIi pbIHOK MIpezaraeT HaOOp (PUHAHCOBLIX HHCTPyMeCHTOB (TaKHX KaK 
oOmurauHH c (uKcHpoBaHHOM cTaBKOli, OOsMraljMu c MWiaBaroujei cTaBKoli, oOMraluu c HHeCKCOM 
HHDIAHU, OOMTalMH C HYJICBLIM KYIIOHOM H T. J.) WIA YAOBICTBOPpeHHA pa3zIM4HbIX MOTpeOHocTei 
yuacTHHKOB pbIHKa H HHBecTopos. Ha ycTOM4YMBOCTS PbIHKa YKa3bIBaeT CKOPOCTb pacCeHBaHHA WeHOBBIX 
KouIeOaHHi, BOSHUKAIOMMX H3-3a HEKOTOPbIX MOTpAceHuM. OOBI4HO C4NTaeTCA, YTO 4eM TIyOx*Ke U WMpe 
PbIHKH, TEM OHH Oosee YCTOMUMBEI HU, KAK T1paBUJIO, MIPOABIIAIOT OOJbIUITyIO CTAOWJIbHOCTb, pearupysA Ha 
(pHHAaHCOBBIe H IKOHOMMYCCKHE OTBJIeKalOLIMe PakTOPEI. 


HecoMHeHHO, paBHTeIbCTBO JOJDKHO HIpaTb pelarolly!O POJIb B COJCHCTBHM pa3BHTHIO BHYTpeCHHHX 
JJOIOBBIX PbIHKOB (puic. 1). 
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NpaBuTeNnbCTBO 


NpaBUTeNnbCTBO 


PucyHok |. Pow rocyapcTBa B pa3BHTHH BHYTpeHHero JOJIFOBOrO PbIHKa. 


B TO BpeMaA KaK KaK pa3paOOTHHK PbIHKa OH MOXKET CO3JaTb COOTBETCTBYIOMLYIO HHCTHTYWMOHAIbHYIO 
OCHOBY, IIpeOCTaBIIAA PLIHOUHYIO HH(PpacTpyKTypy, B KavecTBe perysATOpa OH MOXKeT TpeAIpHHATS 
ward id CHCTeMHOM CTAaOMJIBHOCTH, IeIOCTHOCTH PpbIHKa JIA 3all[HTbI WpaB moTpeOureseit. 
OpektTuBub WOMrOBoOl pEIHOK (bopMupyeTcaA HeKOTOPBIMH (hakTOpaMu, KOTOPble MOKa3aHbI Ha 
pucyuke 2. 


SchbcbekTuBHbI 


AONrOBON PbIHOK 
cbopmupyetca 


PucyHok 2. Uerbipe dakTopa, KOTOpble cnoco6cTByIOT IPeKTHBHOMY J0OJITOBOMY PbIHKy 
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Kpome Toro, HHCTHTYHWMOHaIbHad OCHOBA 39(—(PeKTHBHOCTH PbIHKAa BKIOUAaeT: (1) peryMpyrouMi opran, 
(ii) MepBu4uHEIx Wuepos (ITI), (iii) MapketT-Meiikepos, (iv) pbiHOuHy!O HHdpactTpyKtypy, (Vv) cucTemy 
KJIMpHura UM pacuertos, (vi) eCHTpasIbHbIxX KOHTpareHTos (L[KA) u (vil) camoperyupyeMble opraHv3alnu 
(pbIHOUHbIe accouMalMn) u T.2. 


JIUTEPATYPHbIM OB3OP. 


HectaOvibHaif 9KOHOMMYeCKad cpeya, xapakTepH3yrolaica TulepHudsaluei,  BbICOKOM 
BOJIATHJIBHOCTbIO TIPOH3BOCTBa, OTCYTCTBHeM JOBepHA K WHCTHTYTAM UH MOUMTHKe, 3aTpyHAeT 
pa3sBuTue WIM WosyepxkaHwe BHYyTpeHHero yomroporo ppiHka. Ilo Mepe  craOnsm3aunn 
MaKpOSKOHOMH4eCKOH cHTyallw#H HM JOCTHKCHHA [paBHTeIbCTBOM KpeHTOCHOCOOHOCTH OIA 
BHYTpeHHero jouIra B OOWeM ore OwKHa yBemM4MBaTbca. Muorue siMTepaTypHble aHHBIe 
CBUJCTeEJIBCTBYIOT O TOM, 4TO BHYTPCHHH WONT UW WacTHbIe COepexKeHHA TECHO CBA3aHbI MexK Ly coool. 


Bosee BbICOKHM YpOBeHb BHYTPeCHHETO OITA, BEPOATHO, MOXKET MOAepxKUBATLCA Oe3 yuepOa Wa pocta 
BHYTpeHHero jloysIra; BbIMlycKaeTcd B BHC JIMKBUAHBIX IeCHHbIX OyMar, MMeeT MOJOKUTeIIbHYIO 
peasIbHy!O [IIPOWeHTHy!O CTaBKy WM BbIIycKaeTcd Id MHBeCTOPOB BHe OaHKOBCKOM CHCTeMBI. 
YcTaHOBJIeHO, YTO MHCTHTYWMOHAIbHOe HM pO3HH4HOe yyuacTHe B PbIHKe TOCYapCTBeHHBbIX LWeCHHbIX 
OyMar YCHJIMBaeT KOHKypeHIMIO B (HHAHCOBOM cCeKTOpe, KaK CO CTOPOHbI pHema jemo3HToB, 
TIOCKOJIBKY OaHKaM IIPpHXOJMTCA KOHKYpHpoBaTb C TOCYapCTBOM 3a jleMO3HTbI PU3H4eCKHX JIM U 
opraHu3alMii, TaK M CO CTOPOHbI HHBeECTHIMH, MOCKOJIbKy OAHKH KOHKYPHpylOT Mex Ly coool c ApyruM 
C€KTOPOM Ha IyOJIM4HBIX ayKUMOHaX WeHHbIX OyMar. DTa BO3pPOCIad KOHKypeHUMA OIDKHa OKa3aTb 
TIOHWKATeNIbHOe WaBIeHHe Ha HakaHble pacxoObl OaHKOB WH MOCpeqHH4eCKYIO MapxKy, YacTH4HO 
CMATUMB OaceHuA TO MOBOAY 9PdeKTHBHOCTH, CBA3AHHbIC C BbICOKHMH BHYTPCHHHMH JOJITOBbIMH 
oO6a3aTeIbCTBAMH OaHkos (XakaHcon). [1] 


BuHyTpeHHve JOUTOBbIeC PbIHKH TIOMOFalOT YKPeIJIATh JeHexKHbIe H (PMHAHCOBbIC PbIHKH, YBCIMYMBATb 
yacTHble COepexKeHHA HM CTHMYJIMpOBaTb HHBeECTHIMH. 


Bo-tepBbix, rocyapcTBeHHble WeHHbIe OyMarv ABIIAIOTCA 2XM3HCHHO B&KHbIM HHCTPYMeHTOM Jia 
IIpOBeJeHHA KOCBCHHBIX OllepallMii WeHexKHO-KpeAMTHOM MOUMTHKH U 3asIOrOBOrTO KpeMTOBaHHA Ha 
Me2xKOaHKOBCKHX PbIHKaX; MocueqHuM MOMoraeT OaHKam OosIee 9ddeKTHBHO yiipaBATh COOCTBeHHOM 
JIMKBUHOCTBIO, CHWKad MOTPeOHOCTb B YaCTbIX MHTCPBeHI[MAX IeHTpasIbHOrO OaHka. CieqOBaTesIbHO, 
I[CHTpasIbHble OaHKH, paOoTarollMe Ha XOPOMIO pa3sBHTbIX BHYTPCHHHX JOJTOBbIX PbIHKaX, He JOJDKHBbI 
TolaraTbea B TaKOW CTelMeHH Ha IIpAMOMM KOHTPOsIb, KaK KpeJ{MTHbIe MOTOJKU, KOHTPOJIb MPOMeCHTHBIX 
CTaBOK HM BbICOKHe pe3epBHble TpeOOBaHHA, KOTOPble HCKaxKalOT pellleHHa (PHHAHCOBOrO CeKTOpa HM BeYT 
K OTKa3y OT (HHAHCOBOrO TocpeyqHMYeCTBAa 3a CYeT COepexKeHHA H WHBECTMIMM YacTHOTO CeKTOpa 
(IIpukep). [2] 


Bo-BTopbIx, JOXOJHOCTb rocyapCTBeHHBbIX IeHHBIX OyMar MOXKET CILWKUTb ICHOBbIM OPHeHTHPOM JIA 
JOUTOCPOUHBIX 4aCTHbIX J{OJITOBbIX OOA3ATeIbCTB, BbIMYIICHHBIX OaHKaMM WIM pesMpHaTHaMn, u, 
CICOBATeIbHO, CIOCOOCTBOBaTb pa3BHTHIO pbIHKa KOpHMOpaTMBHbIX OOJIMrallMii, 4TO MOBbIIMNAeT 
KOHKYPeHI[H10 B OAHKOBCKOM CeKTope (OpHaHyec u Bampzec). [3] 


B-TpeTbux, Ham4ve BHYTPCHHHX OJITOBLIX WMHCTPyMeCHTOB MOXeT IpeOcTaBHTb BKIa4HKaM 
IIPHBJICKAaTeJIbHY!O AIbTepHATHBY OercTBy KalluTaa, a TaKxKe TIpHBIIeUb COepexKeHHA U3 HEMOHETAapHOrO 
cekTopa B O*uLMaIbHy1o (PHHAHCOBy!0 CucTeMy. Bo3MO2KHBbIe IIPeCHMYLIeCTBAa 3J[eCb MOTYT BbIXOJMTb 3a 
paMku MoOnsH3alHH COepexKeHui UM paciipocTpaHATBCA Ha COKpalljeHHe pa3Mepa TeHeBOM IKOHOMHUKH, 
paciuimpenue HasloroBoli O6a3bl, yBeM4eHve (WHaHCOBOM TTyYOMHEI UM yiIly4llieHue BOCIIPHATHA 
BaJIKOTHOrO HW CTPOKOBOTLO pHcKa. 


IIpwanna B TOM, 4YTO PbIHKH OONMTallMi MOTYT CTATb aJIbTepHATHBHbIM MCTOUHHKOM (pHHaHCHpoBaHH”, 
eclIM [pyre KaHasibl PUHAHCHpOBAaHHA, Take KaK OaHKOBCKOe (PHHAHCHpoBaHHe, UccakHyT. I puuciieH 
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NTlOQYCPKHYII BAKHOCTh HaJIMGHA HCCKOJIBKHX lryTei (bHHaHcoBoro TOCpeHHYeCTBa, KOTOPbIe XOPOMIO 
TIOCJLTY2KYWJIM Coe]]MHCHHbIM LUtatam Bo BpeMA KpeCHTHOrO KpH3HCa B KOHLC 1980-x TOAOB, KOra PpbIHKN 
oomuraunit 3aMCHHWJIM WOTepro OaHKOBCKOrO (pHHaHCoBOoro TocpeqHHyAeCcTBa B KpH3HCe OaHKOBCKOM 
CHCTCMBbI, CBA3A€AHHOM C WHKJIOM HeBY2KHMOCTH. [4] Ora Touka 3peHHA mpuobpena TIOWYIIAPHOCTh B 
TlOCJICHHUE TOI, ocoOeHHO ocsIe a3HaTCKOrO (bHHaHCOBOoro KpH3HCa. 


OHako TO, ABJIACTCA JIM PbIHOK oOumraunit TaKHUM 3cpcdeKTHBHbIM aJIbTCpHAaTHBHbIM HMCTOUHHKOM 
(bHHaHcupoBaHua, B pemaromen CTCICHH 3aBHCHT OT TOTO, He OyneT JIM aKTHBHOTO COBMeCCTHOTO 
ABYWDKCHUA MOKITY OaHKOBCKHM KpeCHTOBaHHeM, (pHHaHCHpoBaHHeM 3a CUeCT oommrauui MW aKWMOHepHoro 
KallHTajsia BO BHYTPCHHUX YCJIOBHAX, a TaKKe OT OTCYTCTBHA paCNpOCTpaHeCHiA Ha Me*K]_YHapOTHbIx 
pbInKax KalinTaJia, OocoOeHHO ASIA CTpaH C OTKPBITBIMH CUeCTaMu onepalui C KaluTasIoM. 


AHAJIM3 HW PE3SYJIBTATDI . 


@MnHanchl UTparoT Bce OosIee BaxKHY!IO POJIb B IKOHOMMYeCKOM pocte. HanpaBiaaq cOepexeHua Ha 
HHBeCTHUMU, (MHAHCOBad CHCTeMa CIIOCOOCTByeT TOBbILICHHIO 9KOHOMHYeCKON 9ddeKTHBHOCTH 10 
HeCKOJIBKHM KaHaslaM: MOOuIM3yA COepexKeHHA, HallpaBllad cpeqcTBa Ha UX HaHOosee MpOAYKTHBHOe 
MCHOJIb30BaHHe, KOHTPOJIMpyA MeHePKepOB, a TakxKe lepekabIBat WM pacipeyeiad puckn. B 
COBPpeMeHHOM 9KOHOMHKe COOH B MOTOKe KpeAHTa HaHOCAT yulepO 9KOHOMHYeCKON WeATeIbHOCTH 
IIPHBOAAT K OespaOoTHIe, OTMeHe HHBCCTHIMOHHBIX IWIaHOB H axe pemeccun. JIuOepanu3ayua cueta 
onepaluii c KallMTasIoM HM pacTyljad riobarM3aluA MpHBHOCAT Me%KyHapOHbIM aciieKT B MOTOKH 
Kanutana. Pa3BuTHe JOUIFOBbIX PbIHKOB MO2KCT CMATYUT HeOMAarompvAaATHOe BO3elicTBHe PUHAHCOBBIX 
KPH3HCOB WIM CHH3HTb BEPpOATHOCTb BO3HUKHOBCHHA KPH3HCa. 


= 3-6-month Government securities = 9-18 month Government securities 1,5-10-year Government securities 


2018-2020 2022 
as of 01.04.2022 


Pucynok 3. Ka3snayelickue BeKce1A H OOIMTalH 10 CpokaM NoraweHHa 
(% or o6ulero 06bema BpIIycKa).! 


Buytpenune ka3Hauelickne WeHHbIe OyMarn OLIN BbITYyLeHbI Ha cyMMy 0,6 TpJIH CyM Ha 3 ayKI[MOHaXx B 
2018 rogy, 1,5 TpaH cym Ha 15 ayKuMoHax B 2019 rogy, 5,0 TpH cyM Ha 22 ayKMOoHaX B 2020 rogy, 4,9 
TpJIH CyM, HeTTO-cymMmMa - 4,1 TpmH cyM Ha 64 ayKuMoHax. Ilo cocrosHuto Ha | alpena 2022 roga 
Munuctepctso (buHancos MMesO B OOpallleHHN Ka3HayelickHe BeKCesIA U OONMTalHH Ha cyMMy 4,8 TpJIH 
cyM (~0,42 mip qommapos CILIA). Bcero 3a sHBapb-mMapT 2022 roya ObLI0 MpoBezeHo 17 ayKI{HOHOB, a 
oOmmi oObem Bptycka TKO u oOsmrayuii goctur 1,4 TpH cym (~0,13 mp gonnapos CILIA). B 
yonrocpoyHon wepcnextuBpe MunnctepcrBo 93KOHOMHKH HU (QHHaHCOB HaMepeHO OcTaBaTbCA 
IIPHBepXKeCHHbIM pa3BHTHIO pbIHKa BHYTpeHHerO frocyapcrBeHHoro oyIra, MWOCTOAHHOM 


' TlonroToBeHO aBTOpOM Ha OcHOBe MHopMallMH OdbuNMabHOrO calita MunucTepcTBa 9KOHOMUKH HM (PUHAHCOB 
PecnyOsuku Y30eKuctaH. 
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TMBepcnukallMu JOTOBBIX MHCTPYMCHTOB Kak IO CpOKy, Tak MH 110 CyMMe TpaHIIa, a TakoKe MOCTeTeHHO 
paclliMpsTb Oa3y HHBecTOpoB, padoTasd B coTpyyHH4ecTBe c LleHTpasibHbIM OaHKoM. (PucyHoK 3 u 
PucyHox 4). B sTHx Wudpax HOMMHaIbHad CTOMMOCTb KaxKOrO BeKcelIA H OOMMTalMu paBHa 1,0 MnH 
CyM , H BCe pacueTEI MIpOu3BeeHbI HCXOJA H3 HOMMHAIbHOM CTOMMOCTH BBIITYIICHHBIX I[CHHbIX Oymar. 
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Pucynok 4. /ImHamuka 00beMa BHYTpeHHel 9MUNCCHH OOMTayni WM Ka3sHadelcKHX BeKCceJleH. 
?(MaIpa cyM 110 cocrosHuto Ha | anpesmsa 2022 roqa) 


XOpOwio pa3BUTBIi PbIHOK oommraunit TakoKe OOeCCICYMBAeT BaXKHbIC TIPCMUMyIecTBa JIA 9KOHOMUKH: 


Ou oOecreunBaeT KPHBY!IO JOXOAHOCTH, OlpeesAeMy!O PbIHKOM BPeCMCHHY!0 CTPyKTypy MpOleHTHBIX 
cTaBoK. KpuBad OXOHOCTH HCHOJIb3yeTCA B OCHOBHOM B KaYyeCTBe 3TAIOHA JIA OW|CHKH KpeqMTHOrO 
pucka, OaHKOBCKHX KpeAHTOB u aku. Ja paspaOOoTUHKOB MaKPOSKOHOMHMYeCKON TOUMTHKH (:opmMa 
KpHBOH OXOAHOCTH pezocTaBaeT MosesHyIo HHDopMalniIo OO O*KUTaHHAX PbIHKa OTHOCHTEIIbHO 
OyAYWIMX MIpOLMeCHTHBIX CTaBOK HW TEMNOB HH*IAWNH. PErIHOK OOMMTalui ABIIACTCA OCHOBOM JIA pasBuTHA 


3PPeCKTHBHBIX PLIHKOB JepHBaTHBOB (PopBapAOB, PbiouepcoB, CBOTOB HM OMMMOHOB) Wid yupaBsleHHna 
(pHHaHCOBbIMH PHCKaMH C HHU3KHMH 3aTpaTaMH. 


STO MOXKeT CHH3HTb CTOMMOCTS (UHAHCHPOBAHHA JIA HaMOOsee KAYCCTBCHHBIX 3ACMIIMKOB, TOCKOJIBKY 
TlocpeyqHuuecKHe 3aTpaTbI JIA OOMMTAalMi HWKe, 4eM Id OAHKOBCKOTO (UHAHCHpoBaHHA. 3aeMUMKH, 
HaxojlalMecd Ha TpaHulle Me@xKy MHBCCTHIMOHHOM WH He HHBECTHIMOHHOM KpeMTOCIOCOOHOCTBIO, 
HyKaIoTcdA B Oosee MHIMBUAyaIbHOM aHaiM3e, aHeppalitHHre HM CTpyKTypHpoBaHHu CO CTOPOHBI 
OaHKOB, KOTOpbIe JIyulle OCHALIeHbI JIA OLCHKH TAKUX 3ACMI[MKOB. 


STO BBOJHT KOHKYpeHIIH10 C OAHKOBCKHM Ce€KTOPOM, BO3MO2%KHO, YMeHbIllad TOMMHUpoOBaHe OaHKOB B 
IipeqocTaBIeHHu KopnopaTHBHOrO dbuHaHcupoBanna. Ec Oak CaM BBITycKaroT OOMrallMu, K HUM 
OyleT IIPHMeHATECA NOBbIINeCHHad PbIHOUHAA THCIMIIMHAa, a pe3yIbTaTbI UX MeATeIbHOCTH OyyT 
OTpaxkaTbca B WeHax Ha OOMTalMv. ITa AMCIMIVIMHa MOXKeT CIYKUTb MONe3HbIM JOMOUHEHHeM K 
odbulMasIbHOMy OaHKOBCKOMy Ha30py. 


OH Mo3BOJIAeT MepeqaBaTb PHCKH TOcpe{CTBOM CeKbIOpUTH3aNMH. PEIHOK OOMTalMi mpeqoctaBAer 
OaHKaM BaxKHOe MeCTO JIA MepeymakOBKH KpeAHTOB HW TposakKu UX B Bue OOMMTayHi (HalIpuMep, 
I[CHHBIX OyMar, OOecIedeHHEIX MMOTeKOM WIM ApyrMMv akTHBaMH). ITO CHWKaeT MOBepxXeCHHOCTh 
OaHKOB PHCKy JIMKBUHOCTH MU CMATYAeT HECOOTBETCTBHE CPOKOB MX MorallieHHa. 


2 a 
TlogzroTopseHo aBTOpOM Ha OCHOBe HHPopMalMN o*uuMabHoro calita MuHucTepcTBa 3KOHOMUKH VM (pHHaHCOB 
Pecny6smku Y30eKuctTaH. 
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BbIBOJIbI 


Y30ekuCcTaH, HaKOHell, MpoyBuraetca Bllepey, UpOBMrad PbIHKH ONTOBbIX OOA3ATCJIBCTB  B 
HalMOHaIbHOH BaKOTe Id OOMerueHHA HMHBeCTHUMM B HH(*pactpyKtypy. Bo-nepBpix, clocoOHOCTB 
IIpaBHTeIbCTBA YCIICWIHO YBeJIMYHBAaTb 3aBHCHMOCTb OT pbIHKa OOMrallMi Kak aJibTepHaTHBHOTO 
HCTOUHHKa (PMHAHCHpOBaHHA OaHKOBCKHM KpeJ{HTaM UH, BO-BTOPbIX, CO CIOCOOHOCTb OCYLIeCTBIIATb 
(PUCKaIBHy!O KOHCONMAAaNMIO KaK CpeCTBO BbICBOOOXKTeCHHA OAHKOBCKOTO KpeMTOBAHHA HU CHWKeHHA 
TOBbIMATeIbHOTO aBJIeHHA Ha TPOWeHTHbIe cTaBKH. Y30eKucTaHy woTpeOyetca Bce Oosbute 
3aMMCTBOBaHHi Ha BHYTPeCHHeM JOJITOBOM PbIHKe, CCIM OH XO4eT WOCTH4b 9TON Wem. PasBuTHe 
BHYTpeHHero OsIrOBOrO pbIHKa B Y30eKHCTaHe JOJDKHO TIaHHpOBaTbCA WM OCYIICCTBIIATBCA Ha 
WONrOCpO4uHOH OCHOBe C peasIMCTHYHOM MOCIeAOBAaTeIbHOCTbIO TOUMTHKM. OH OJDKeH OBIT 
CHHXPOHH3MpoBaH C petbopMaMH OaHKOBCKOrO CeKTOpa, YTOObI CHH3HTb CucTemaTHYeckui puck. aru, 
HalIpaBJIeHHbIe Ha TOBbIMICHHe Ipo3spayHOCTH, HaflexKHOCTH, MOCTYMHOCTH, CBOCBPeMeHHOCTH HU 
yuBepcudpukalMn pElHKa, OyyT ClOCOOCTBOBATL pa3sBUTHIO pbIHKa OOMTaHni. 


Y30ekucTaHy cJleqyeT pacliMpuTb Oa3y HHBeCTOPOB 3a CYeT yBeJIMYeCHHA KOJIMYeCTBAa HW pa3Mepa 
(pPHHAHCOBBIX yUpexKTeHH, KOTOPbIe MOryT HHBeCTHPOBaTb B KOpHOpaTHBHbIe OONMTayHH. Bano 
OTMCTHTb, 4YTO JIMKBUAHOCTb PbIHKa ABJIACTCA CJICACTBHCM aKTMBHOTO y4acTHA y4aCTHHKOB PbIHKa. 
Hospie (uHAaHCOBbIe MpOAYKTbI WH WHCTPyMeHTbI AOJDKHEI ObITh pa3paOoTaHbI WIA YOBIeTBOPeHHA 
TOTpeOHocTeH yaacTHHKOB pbIHKa B (UHAHCHpOBaHHH UW XePKUpOBAaHHH. OHM OIDKHbI CO3qaBaTbCA 
TaKHM OOpa30M, YTOOBI He CO31aBaTb PHCKOB JIA (MHAHCOBOM CTAaOMJIbHOCTH HU He CTaBUTb MOA yrpo3y 
WHTepecbl KOHCYHBIX MOb3OBAaTeIeH/3aKa34HKOB. 


OtTcyTcTBHe pbIHOUHOrO HHTepeca, eC TAKOBOe HMeeTCA, HEOOXORHMO T1poOaHasIM3HpOBaTb HW Cepbe3sHoO 
oOcyAHTb, YTOOBI COCTaBHTb IaH AelicTBui TO UcIIpaBNeHuIo MoNoOKeHuA. JIA pasBHTHA AKTHBHOTO 
BHYTPpeHHero JOUTOBOrO PbIHKa, CIOCOOHOTO yOBJICTBOPUTb pacTylve uHAaHCOBbIe TOTpeOHocTU 
J{MHAMHUHOTO YaCTHOTO CeKTOpa CTpaHbI, HeoOxoANMa 3@eKTHBHaA KOOPAMHAlMA HU COTpyHH4eCTBO 
M@xKY BCEMH yYacTHHKaMu pbIHKa. Kpome Toro, pa3yMHOe yiipaBlleHHe TrocyjapCcTBeHHbIM JOJITOM 
MO2%KET IIPpHBeCTH K CHWKCHHIO JOJITOBbIX TpeOOBaHH TpaBHTeIbCTBa, YTO, B CBOIO OYepeyb, MO%*KeT 
IIpeqOcTaBUTb OobIIe PbIHOUHOTO MpoOcTpaHcTBa HU cO3qaTb OONbMIMHM clmpoc Ha KOplopaTHBHbIe 
WONTOBbIe IeHHbIe OyMaru. OueBuyHO, YTO CHCTeMaTHYeCKOe pa3sBHTHe XOpOWO PyHKUMOHUpyrolero 
BHYTPeHHEro JONFOBOTO pEIHKa B Y30eKUCTaHe, CKOpee BCero, OyeT MOCTeMeHHBIM IIpOLeccoM, Kak 9TO 
IIPOMCXOUT B pale Apyrux cTpau. 


B uacTHOCTH, MOBbIMeHHe Mpo3padHOcTH pbIHKa, HallpHMep, cTaHAapTbI OyxrasiTepcKoro yueTa u 
packpbitHa UWHDopMalHu, a TakwKe CcO3qaHHe HOPMATHBHO-lIpaBoBo O6a3bl, COOTBeTCTBYIOMecH 
TlepeqoBol MexKAyHapowHOM MpakTukKe u oGecreuMBalollei cTporoe mpaBo MpHMeHeHHe, MOMOryT 
WHBecTopaM JIy4e pa3IM4aTb pa3BHBalOLMecd PbIHKH B TPyHbIe MepHOALI U yMeHbINAaT 9ppexT 
3apaxeHua. HenaBHee cCHWKeHHe B3aMMHOM KOppesIAHH PpbIHKOB OJITOBbIX OOAB3ATEJIBCTB C 
(OpMUPpyIOLIMMcA PbIHKOM MOXKHO YaCTHYHO OOBACHUTb MOK TYHAapOAHbIMU YCHIIMAMNH B 9TOM OOACTH. 
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